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SURVEY POINTS TO 
WEAKER FUTURE OUTLOOK
Despite strong employment growth in the St. Cloud area,
local firms’ future outlook has weakened considerably in
recent months. Employment grew 2.9 percent over the past
12 months, demonstrating the area’s ability to create jobs in
the midst of a regional labor shortage. Construction, retail
trade, transportation and warehousing, and educational and
health sectors led the area in employment growth while man-
ufacturing, wholesale trade, leisure and hospitality, profes-
sional and business services, and information industries shed
jobs. The leading economic indicator series fell 0.42 percent
in the last quarter. Surveyed firms are less optimistic about
future business activity. Local firms expect flat employment,
slower capital expenditures and a weakening national out-
look over the next six months.
1
Overall employment in the St.
Cloud area rose by 2.9 percent
from one year earlier in the 12
months through July 2016. Pri-
vate sector (this sector repre-
sents 87 percent of area workers) em-
ployment increased by 3.1 percent over
this same period. More than 3,063 people
were added to area payrolls in July com-
pared to one year earlier. At 3.6 percent,
the July unemployment rate in the St.
Cloud area was slightly higher than one




declined 2 percent over the year
ending July 2016. There are now
15,025 manufacturing jobs in the
St. Cloud area versus 18,648 in
July 2000. This sector accounts for only
13.7 percent of all local jobs, as opposed to
19.7 percent of local jobs in 2000. Leisure
and hospitality employment fell by 4.1
percent over the past year, and the num-
ber of jobs in the information sector con-
tracted by 2 percent. Employment in the
local mining/logging/construction sector
(most of this sector is construction local-
ly) jumped by 9.4 percent. Transporta-
tion/warehousing/utilities job growth was
3.4 percent, and employment in the edu-
cational and health sector surged by 10.5
percent over the year ending July 2016.
The educational and health sector now
accounts for 20.4 percent of area employ-
ment. In 2000, this sector only had a 12.9
percent share of local employment.
3
The St. Cloud Index of Leading
Economic Indicators fell by 0.42
percent in the May-July 2016
period. Help-wanted advertising
fell dramatically, and initial
claims for unemployment insurance rose,
both detracting from the index. New
business incorporations were down very
slightly, while professional and business
sector employment did not influence the
index. The estimated probability of local
area recession in the next four to six
months is nearly zero. 
4
As noted in the title of this quar-
ter’s report, the future outlook of
area businesses weakened consid-
erably in recent months. Only
thirty-six percent of firms partici-
pating in the St. Cloud Area Business Out-
look Survey expect an increase in busi-
ness activity, while 26 percent expect a
decrease in activity over the next six
months. Eighteen percent of firms plan to
add to payrolls, which is offset by an equal
percentage that expect to shed jobs. Only
20 percent of surveyed firms expect to
increase capital expenditures in six
months. The outlook for national business
activity is particularly weak, with 16 per-
cent of firms expecting the national econo-
my to weaken and 21 percent expecting
increased national activity. Over the last
three months, surveyed economic condi-
tions remained positive, but weaker than
one year ago. Compared to August 2015,
this year’s current conditions survey re-
sults were noticeably weaker in terms of
employment, capital expenditures, em-
ployee compensation and prices received.
5
More than three-fourths of sur-
veyed firms report a “good
match” between the education
level of their employees and that
which is required for their jobs.
Very few firms think their workers are
overqualified for their jobs, and 16 per-
cent of firms believe their employees are
underqualified. More than 85 percent of
firms believe cybersecurity issues will
become more important for their firm
over the next five years. Eighteen per-
cent of surveyed firms expect to hire
additional cybersecurity professionals
over the next five years.
SUBMITTED PHOTO
General Motors plants, like this one in Wentzville, Missouri, reduced the usual summer shutdown
period this year because of demand. But in Central Minnesota manufacturing jobs are declining and
the outlook for national business activity is guarded. 
KEY TAKEAWAYS
Elsewhere in this report we show a
decline in leading economic indicators of
0.42 percent in the most recent quarter.
Three-fourths of the decline is due to a
decline in help-wanted advertising in the
St. Cloud Times. Over the last year, help-
wanted linage has fallen by nearly 80
percent (as shown later in Table 4.) 
Advertising about jobs is of course a
signal of economic strength. There has
been much written of the tightness of
area labor markets, and our survey
shows businesses worried about finding
qualified workers. So we would think
help-wanted advertising would be high,
but it is not.
The nearby graph shows the issue:
Job vacancies as reported by DEED rose
28 percent between surveys done in Oc-
tober 2014 and October 2015 (the latest
data collected) while help-wanted ad-
vertising fell 53 percent. Other propri-
etary data (which we cannot show) from 
DO WE NEED A NEW MEASURE OF LABOR MARKET TIGHTNESS?
See LABOR, Page 7
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SURVEY RESULTS: STANDARD QUESTIONS
CURRENT ACTIVITY
Tables 1 and 2 report the
most recent results of the St.
Cloud Area Business Outlook
Survey. Responses are from 55
area businesses that returned
the recent mailing in time to be
included in the report. Partici-
pating firms represent a di-
verse collection of businesses
in the St. Cloud area. They
include retail, manufacturing,
construction, financial, health
services and government en-
terprises, both small and large.
Survey responses are strictly
confidential. Written and oral
comments have not been at-
tributed to individual firms.
Survey responses from Table 1
are not as strong as they were
three months ago (which is a
normal seasonal effect) and are
mostly weaker than the cur-
rent conditions results from
last August’s survey. For ex-
ample, this quarter’s diffusion
index on current employment
is 16.4, which is well below its
value one year ago. This con-
trasts with the strong employ-
ment results found in Table 3 in
this report. We have noted
before that employment data
can undergo significant revi-
sion each March, so this differ-
ence between the survey re-
sults and the data reported by
the Minnesota Department of
Employment and Economic
Development will be worth
watching in future quarters.
We note that this quarter’s
current employment survey
result is the lowest recorded in
the summer survey since Au-
gust 2009. Seven years ago, St.
Cloud was recovering from the
Great Recession, so employ-
ment conditions were predict-
ably weak. The local employ-
ment situation has certainly
changed since that time. Given
St. Cloud’s low unemployment
rate, weaker employment gains
could signal continuing diffi-
culty attracting qualified work-
ers. A diffusion index repre-
sents the percentage of respon-
dents indicating an increase
minus the percentage indicat-
ing a decrease in any given
quarter. For any given item, a
positive index usually indicates
expanding activity, while a
negative index implies declin-
ing conditions. 
The current business activity
and length of workweek indexes
are little changed from one year
ago, while the capital expendi-
tures and national business
activity indexes are consider-
ably lower. The Federal Reserve
has recently noted slow capital
spending around the country
and national output has been
growing below trend for the last
three quarters, so these survey
readings come as no surprise.
Price conditions have also
moderated in the area. The
prices received and employee
compensation indexes are both
well below what was observed
one year ago. These are the
lowest summer values record-
ed for the wage and prices
received series for several
years (see chart). 
As can be seen in the accom-
panying chart, the area labor
shortage continues. While the
index on the “current difficulty
attracting qualified workers”
survey item was lower than its
elevated level of one year ago
(when it was near an all-time
high), there are still a dispro-
portionately large number of
surveyed firms who report a
growing shortage of workers.
Nearly one-third of the sample
experienced increased difficul-
ty attracting qualified workers
over the past three months, and
only one firm found it easier to
hire workers. 
As always, firms were asked
to report any factors that are
affecting their business. These
comments include:
» Russia’s ban on importing
cheese. China’s reduction in
dairy powder purchases. New
Zealand’s continued increase in
milk production. NLRB over-
reach. OSHA reducing consul-
tations and emphasizing high
dollar enforcement to arbitrary
rules. EPA over-reach. 
» High crime in St Cloud;
high cost of social services.
» Excess regulation.
» The upcoming election has
been reported by some of our
clients to be impacting their busi-
ness, thereby impacting ours.
» Obamacare. 
» What is going to happen to
health care premiums the up-
coming year? 
» St. Cloud market seems to
have shot up on starting wage
over the $9.50 mark. This is
creating some problems for us. 
» The cost of information
technology is quickly approach-
ing health care as the largest
service related cost of our busi-
ness. It is starting to feel like
extortion. 
» Affordable health insur-
ance for my employees is still a
concern. 
» Taxes and fee-driven enti-
ties the government creates
each year for small businesses. 
» The triple whammy star-
ing at us of a $15 minimum
wage, mandatory PTO and sick
leave, and health care are as
scary as it gets.
» ACA (Affordable Care Act)
— we have had over a 100 per-
cent increase in last four years. 
» Too many regulations, ex-
cess paperwork that is time con-
suming! Building permits take
four-five weeks in St. Cloud?
FUTURE OUTLOOK
Table 2 reports the future
outlook for area businesses.
The six-month ahead local
outlook weakened considerably
this quarter. All of the cate-
gories in the table are down
from last quarter, and several
index values are lower than
they were one year ago. The
index on future overall busi-
ness activity is 10.9, more than
25 points lower than last Au-
gust. This is the lowest sum-
mer future business activity
index that has been recorded
since August 2008 (when the
national economy was in reces-
sion). While current employ-
ment growth would lead us to
believe there is no identifiable
risk of recession in the near
future, local growth seems
likely to be below normal in the
coming months. Only 36.4 per-
cent of surveyed firms expect
increased activity in six
months, while more than one-
fourth expect conditions to
worsen. The accompanying
chart illustrates the sharp drop
in the future business activity
index in this quarter’s survey. 
The employment outlook is
also considerably weaker than
one year ago. The future em-
ployment index is 0 — as many
firms expect lower employ-
ment six months from now as
see expanded employment. To
some extent this result is part
of a normal seasonal pattern,
but it is worth noting that this
is the lowest summer index
reading on this item since a -1.2
value recorded in August 2010.
With nearly 82 percent of sur-
veyed firms either expecting
no hiring (or reduced payrolls),
future hiring is likely to be
scaled back in coming quar-
ters. While the local labor force
has expanded by nearly 1,000
people since last July, the
area’s increase in job vacancies
suggests employers are having
trouble filling positions. 
The future capital expendi-
tures index (see chart) is at its
lowest level since 2009. Despite
low interest rates, only 20 per-
cent of surveyed firms are
planning increased spending
on machinery, equipment, and
structures over the next six
months. While employee com-
pensation and prices received
items in the current conditions
survey (reported in Table 1)
suggest a weakening in area
pricing power, the results of
the future conditions survey
are only slightly lower than one
year ago. While the index on
future difficulty attracting
qualified workers receded
from its value last quarter (and
one year ago), this item still
indicates continuing expected
worker shortages in the St.
Cloud area. As the area un-
employment rate bottoms out,
baby boomers retire in larger
numbers, and labor force
growth begins to flatten out,
these persistent labor short-
ages will likely continue as
long as the regional economy
continues to grow. 
One item in Table 2 that has
clearly weakened is the future
national outlook. At a value of
5.4, the future national busi-
ness activity index (see accom-
panying chart) is at its lowest
level since February 2009. As
previously noted, national out-
put has grown at a tepid rate in
recent quarters and while the
national labor market has im-
proved, uncertainties about the
global economy, the U.S. presi-
dential election, and the effects
of an appreciating currency
continue to cloud the national
outlook. 
SURVEY RESULTS FOR STANDARD QUESTIONS
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There has been plenty of local dis-
cussion in recent years about the diffi-
culty filling local jobs in certain occupa-
tions. For example, shortages of truck
drivers and welders have been reported
in recent months. Minnesota Depart-
ment of Employment and Economic
Development researchers have previ-
ously noted that many people working
in the St. Cloud area appear to have a
level of education that exceeds what is
required to perform their job. And, we
continue to hear stories of career coun-
seling of local youth being focused on
attending colleges and universities that
offer bachelors and more advanced
degrees.
Our survey respondents have recent-
ly indicated they would like to see high
schools do a better job of exposing stu-
dents to career opportunities other than
pursuing a four-year degree. The impli-
cation of some of these concerns is that
there is an imperfect match between
workers’ education and the level of
education that is required in their job
tasks. To find out more about this, we
asked firms: 
In general, how would your firm
characterize the match between the
education level of your employees
and the education they need to per-
form their job?
Respondents could answer that there
is a good match, or employees tend to
have too much education relative to job
tasks, or that employees tend to have
too little education.
More than three-quarters of sur-
veyed firms think there is a “good
match” between education levels and
job requirements, and only 3.6 percent
of firms indicated their workers were
overqualified. Sixteen percent of sur-
vey respondents indicated their employ-
ees have too little education. More gen-
eral concerns about area workers being
overeducated doesn’t appear to be
borne out in this sample. 
Comments on this question include:
» Two-year education is underappre-
ciated. 
» We are a trucking and global logis-
tics business. I do not believe there is a
program to teach our business in the
area. 
» We match skills, education and
experience to jobs. That’s what we do. 
» Almost impossible to find service
technicians and applicants have re-
ceived no training in this field.
» We spend considerable time and
resources on training for our employees
to expand their career opportunities and
assist them in performing their jobs. 
» Our field people really only need
the basic knowledge of a few things. 
» It appears for the most part we
need to train more and more because
the employees out there do not have the
skill set needed. 
» We can train on the job for most
positions. 
» We can reasonably train to fit our
needs. 
» We have a mixed bag. The majority
of our jobs do not require education
beyond high school. The jobs that re-
quire post-high school education are
largely filled with matching education.
There are a couple small pockets in the
technical trades where there are educa-
tional gaps. 
» We provide training for our staff,
and as they move up in experience and
certification they are paid accordingly. 
» As a construction company, we
don’t see many employees with post
high school education. 
» We’re a custom manufacturer with
no schooling that reflects what we do —
we educate our employees on their job
tasks. 
» The skill set required to perform
most processes in our plant are trained
on site and don’t require a strong educa-
tion to learn. The most important skill
required is not so much book smarts,
but a strong work ethic and a want to
exceed and excel. 
» Skills are in as short of supply as
education. 
» We hire so little that when we do we
go after 20+ year experienced people
and pay well to attract them.
» We need employees that have
“common sense.” That is not something
that can be classified by education level.
In the future, we will need service tech-
nicians that have technical training.
There are not many schools that offer
what we need. 
» Lead teachers interested in further
training.
SPECIAL QUESTION 1:
MATCHING EDUCATION TO JOB NEEDS
IN GENERAL, HOW WOULD YOUR FIRM CHARACTERIZE THE MATCH BETWEEN THE EDUCATION
LEVEL OF YOUR EMPLOYEES AND THE EDUCATION THEY NEED TO PERFORM THEIR JOB?
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From hacked emails to stolen credit
numbers to identity theft, the incidence
of cyber-related threats has increased
in recent years. While many of these
incidents are highly visible — affecting
millions of credit card holders or com-
promising national security — we have
never attempted to identify the extent
to which local firms are concerned
about cybersecurity issues. In response
to growing societal concerns about
cyber issues, institutions of higher
learning now offer programs in cy-
bersecurity, and firms of all shapes and
sizes must now address cyber issues.
With this in mind, we asked survey
respondents the following question:
Please respond to the following
statement: Over the next five years,
cybersecurity issues will become
more important to our firm.
Forty-five percent of surveyed busi-
nesses “strongly agree” with this state-
ment and another 40 percent “agree.”
The remaining 15 percent of firms
chose “neutral” in responding to this
statement. No businesses disagreed
with the statement. This highlights the
growing importance of cybersecurity
issues in the St. Cloud area. These is-
sues are not confined solely to large
firms with global interests; they appear
to be affecting all types of local busi-
nesses. Comments include:
» Has become a bigger issue every
year for the last 10. I don’t expect the
trend to change.
» Not a high-risk business. 
» All types of security will be a big-
ger concern. We are a more dangerous
society now.
» We work with confidential infor-
mation; security is always an important
issue.
» Seems like no one is immune to this
problem any longer. 
» Security is critical to our business.
Many large companies trust us with
their data and it is our job to keep it
safe. We are PCI-certified and maintain
SOC2 certification as well. The require-
ments for us to continue to be a vendor
for these customers are only going to
increase. 
» We have a significant budget for
cybersecurity software and have pur-
chased cybersecurity insurance.
» Cybersecurity is a growing issue.
We as a company must be “ahead of the
curve” on this problem.
» Have not had any issues but I guess
that could change. Don’t have a website
that sells or takes in money. 
» The home office has had intrusion
attempts. EVERYTHING is locked
down here.
» The majority of incoming emails
we receive are bounced out by our secu-
rity systems. It is amazing how the
techniques of criminals are becoming
more and more sophisticated. 
» The more digital commerce we do,
the greater the risk. 
» We do everything on the internet
(banking, bill paying and many other
personal projects) and the privacy of all
these activities is very important to us.
» Hacking is an issue now with all
companies and it would be prudent to be
proactive with security.
» We are processing more and more
orders online, resulting in the need to
be much more alert to cyber threats
than ever before.
» Cybersecurity is already a signifi-
cant concern and will be a growing
concern in the future.
» I am still trying to get a handle on
it! 
» The use of the internet will con-




PLEASE RESPOND TO THE FOLLOWING STATEMENT: OVER THE NEXT FIVE YEARS,
CYBERSECURITY ISSUES WILL BECOME MORE IMPORTANT TO OUR FIRM.
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As cyber concerns grow,
the demand for cybersecurity
professionals will likely in-
crease. The National Cyberse-
curity Workforce Framework
highlights 31 common types of
cybersecurity work in seven
different categories. Profes-
sional opportunities in cy-
bersecurity range from “All
Source Intelligence” to “Vul-
nerability Assessment and
Management.” The knowl-
edge, skills and abilities need-
ed for different types of cy-
bersecurity work range from
instruction found in high
schools to advanced graduate
studies. Career opportunities
in the fields of computing and
information technology, the
social and behavioral sci-
ences, the criminal justice
system, etc., will likely
emerge for cyber profession-
als. With this in mind, we
asked area firms:
Does your firm expect to
hire any additional cyberse-
curity professionals over the
next five years?
About half of the sample
does not plan to hire addition-
al cybersecurity workers in
the coming years, and 31 per-
cent didn’t know (or are un-
certain). Many of these firms
aren’t sure what their future
cyber needs will look like, and
several firms outsource their
cybersecurity work. Still, 18
percent of survey respon-
dents expect to hire cyberse-
curity professionals in the
coming years. This is an
emerging category of work-
force development that
should attract high school,
technical and community
college, and college and uni-
versity students in the future.
Coordination of instructional
programs with the needs of
local industry will be partic-
ularly important as cyberse-
curity workforce demands
rise.
Written responses to this
item include:
» We use contract IT ser-
vices. 
» We most likely will use
outsourced solutions to this
issue. 
» That is handled out of
HQ. Not our decision. 
» We use software. 
» It is a change we need to
adapt to. 
» We hire an outside ser-
vice to take care of our secu-
rity. If they have trouble in
the future, we would look
elsewhere. 
» As the need arises for
further protection, it will take
an educated work force to
prevent security issues, as
well as give our customers
the sense of security in shar-
ing their information with us. 
» We are too small — we
will need to outsource or
count on software developers. 
» Unlikely a cybersecurity
professional on staff, but
extremely likely to use out-
side resources. 
» We sub this out to an
outside service provider. 
» Already work with some-
one.
SPECIAL QUESTION 3:
CYBERSECURITY AND WORKFORCE DEVELOPMENT
DOES YOUR FIRM EXPECT TO HIRE
ANY ADDITONAL CYBERSECURITY
PROFESSIONALS OVER THE NEXT
FIVE YEARS?
Payroll employment in St.
Cloud over the 12 months to
July 2016 was up 2.9 percent,
with private sector growth up
3.1 percent, as shown in Table
3. Strength in job gains was led
by a 9.4 percent increase in
construction employment and
a 10.5 percent increase in edu-
cation and health services
employment. Retail trade em-
ployment was up a strong 4.4
percent, and transportation,
warehouse and utilities sector
employment rose 4.8 percent.
Leisure and hospitality sector
employment moved in the
opposite direction, falling 4.1
percent in the 12 months to
July 2016. Manufacturing sec-
tor employment was down 2
percent over that period. 
The growth rate is as strong
as it has been since the sum-
mer of 2014. As one can see as
well in Table 3, growth in the
St. Cloud job market was
stronger than what is found in
the state or in the Minneapolis-
St. Paul job markets. Those
markets grew faster in 2015, so
St. Cloud’s job growth may
have been simply catching up
to that strength. It is also note-
worthy that the decline in lei-
sure and hospitality employ-
ment in St. Cloud was different
than in the Twin Cities, where
it rose 4.5 percent on the
strength of a 9.4 percent rise in
“limited-service eating places”
employment in the 12 months
to July 2016. 




See GROWTH, Page 7
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Wanted Analytics shows a
very similar pattern exists
since that time. Based on
those data, unlike our linage
series, the labor market re-
mains strong and even shows
signs of tightness. 
We have wondered for a
while whether the help-want-
ed linage relationship to the
labor market was weakening
due to the rise in online job
postings. The answer to that,
however, is “maybe.” In an
April 2015 article in DEED’s
Minnesota Employment Re-
view, Lexi Boyer compares
the Conference Board’s Help
Wanted Online data with its
job vacancy survey. She finds
two interesting points:
1. “The ratio of online job
postings to job vacancies is
roughly 99.5 percent in the
Twin Cities area but only 47.4
percent in Greater Minneso-
ta.” Job openings in Minne-
apolis and St. Paul appear to
be twice as likely to be ad-
vertised online as a job open-
ings elsewhere in the state.
2. The reason seems relat-
ed to the types of job open-
ings on offer. Positions in
management, law, finance
and information technology
are much more likely to be
located in the Twin Cities,
and these positions are more
likely to be advertised online.
Positions in food preparation
and services, health care
support, and personal care
and services are more likely
to be vacant in Greater Min-
nesota, and those positions
tend not to be advertised
online. Boyer concludes,
“These results suggest that
the gap of online job posts
between the Twin Cities and
Greater Minnesota is driven
more by the practices of
employers than occupation
distributions.”
The lesson, then, is that
we should continue to rely on
printed help-wanted linage to
be certain we do not skew
our view of labor markets
towards those sectors of the
St. Cloud area economy that
use online advertising to fill
job openings. The question
remains whether this ad-
vertising practice by employ-
ers will continue in the fu-
ture, and this is something
we will continue to evaluate.
Why then is help-wanted
advertising low when the
unemployment rate is also so
low? We argue it goes back to
the issue of area firms hav-
ing difficulty finding qual-
ified workers. Would a firm
that had trouble filling a
position for the last six
months invest in three more
months of ads, or would it try
some other method to find a
qualified worker? Or will it
participate in more job fairs
and use more staffing ser-
vice firms to assist in the
process? 
Labor
Continued from Page 1
0.9 percent in this period, as
seen in Table 4. At a season-
ally adjusted annual rate, the
labor force fell by 4.3 percent
between March and July 2016.
This is quite possibly an
anomaly but warrants watch-
ing in the quarters ahead. Put
another way, the employment
growth of 0.8 percent shown
in Table 4 — which is from a
survey of households, unlike
the employer survey data
shown in Table 3 — was re-
duced in part by some decline
in the labor force. The un-
employment rate for the St.
Cloud MSA stood at 3.6 per-
cent in July 2016, up from 3.5
percent a year ago. These
rates are approximately the
same as for the state and for
the Minneapolis-St. Paul MSA. 
Initial claims for unem-
ployment insurance were 5.8
percent higher in May
through July 2016 versus the
same three months of 2015.
This is a negative signal for
the local economy. Building
permit valuations rose by a
third in the same time period,
confirming the strong recent
growth in construction em-
ployment noted above. Help-
wanted ad linage fell by al-
most 80 percent, a result we
examine on Page 1 of this
report.
Three of the four elements
of the St. Cloud Index of Lead-
ing Economic Indicators have
turned negative in the most
recent quarter. The fourth —
professional employment —
showed virtually no change.
The indicator with the largest
negative impact was the
above-noted help-wanted
linage measure, which con-
tributed 0.29 percent of the
0.42 percent drop. Another
0.10 percent came from a rise
in new claims for unemploy-
ment insurance.
Despite this negative read-
ing we do not believe the in-
dicators have shown us yet
that a recession is nearing.
Our St. Cloud Probability of
Recession Index, after ap-
proaching the 50 percent
mark earlier in the year, has
receded to zero. Other mea-
surements for the state are
also mixed. The Minnesota
Business Conditions Index
from Creighton University
fell slightly in August after
showing strength through the
first half of summer.
Creighton economics pro-
fessor Ernie Goss reports
“Business losses for metal
manufacturers and machin-
ery producers more than
offset gains for computer and
electronic product manu-
facturers and food processors
in the state.” On the other
hand, the leading economic
indicator series for the state
from the Federal Reserve
Bank of Philadelphia still
stands at a relatively strong
+1.70, which would predict




tend to show some stress in
business and consumer senti-
ment. Our report shows a
decline in business sentiment
for the future that may reflect
the uncertainty of the out-
come of important elections
this November. We choose not
to place too much emphasis
on a single data point in any
period, and perhaps even a
little less just before an elec-
tion that is even more diffi-
cult to predict than the St.
Cloud economy. We will wait
for the result like everyone
else before saying anything
about 2017. 
Growth













Learn more about Central Minne-
sota's economic condition and what
the St. Cloud Area Quarterly Busi-
ness Report means for your deci-
sion-making by attending QBR Re-
view from 7:30-9 a.m. Thursday,
Sept. 15, at Resource Training &
Solutions, 137-23rd St. S, Sartell.
From 7:30-8 a.m., network with
other business leaders. The presen-
tation lasts from 8-9 a.m.
QBR co-author King Banaian will
speak about current economic con-
ditions and the outlook for the St.
Cloud area. Banaian is dean of the
St. Cloud State University School of
Public Affairs and report co-author.
The event is part of a series tied
to the quarterly reports. It is spon-
sored by Great River Federal Credit
Union in collaboration with Times
Media, St. Cloud State University
and the Greater St. Cloud Devel-
opment Corp.
LEARN MORE AT QBR REVIEW EVENT THURSDAY
